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2%-(&7,9(�� 5ROO�&DOO�DQG�,QWURGXFWLRQ�
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$&7,21�� ,QWURGXFWLRQ�RI�%RDUG�0HPEHUV�DQG�'%6�6WDII�
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2%-(&7,9(�
$SSURYH� DJHQGD� IRU� WKH� 6FKRRO�6DIHW\� DQG 6HFXULW\
$GYLVRU\�%RDUG�PHHWLQJ�DQG�WKH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$&7,21�� &RQVHQW�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

%$&.*5281'��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

352&('85$/�
+,6725<�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$77$&+0(176� JHQGD�DQG�GUDIW�PHHWLQJ�PLQXWHV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



127,&(�2)�38%/,&�0((7,1*
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'LYLVLRQ�RI�%XLOGLQJ�6DIHW\
�����(DVW�:DWHUWRZHU�6WUHHW��6XLWH������0HULGLDQ�
�����,URQZRRG�'ULYH��6XLWH������&RHXU�G¶$OHQH��

����1��0DSOH�6W��%ODFNIRRW��,'�

7XHVGD\��'HFHPEHU����������
�����D�P��±�������D�P���07�

�1RWH���1RUWK�,GDKR���0HHWLQJ�&RPPHQFHV�#������D�P���

�����D�P� &$//�72�25'(5�±�5HS��:HQG\�+RUPDQ��&KDLUPDQ
R 5ROO�&DOO�	�,QWURGXFWLRQV
R 2SHQ�)RUXP

&216(17�$*(1'$

�� $SSURYDO�RI�WKH�'HFHPEHU����������$JHQGD�DQG�6HSWHPEHU����������	
6HSWHPEHU����������0LQXWHV

,1)250$7,21$/�$*(1'$�

�� 2IILFH�0DQDJHU�5HSRUW�±�0LNH�0XQJHU��3URJUDP�0DQDJHU
D� ,QWURGXFWLRQ�RI�WKH�1HZ�%RDUG�0HPEHUV
E� &29,'���8SGDWH
F� $VVHVVPHQW�6FKHGXOH�6<������
G� 3URMHFW�8SGDWH
H� $GGLWLRQ�RI�$'+2&�0HPEHUV
I� /HJLVODWLYH�5HSRUW

�� 8SGDWH�RQ�7UDQVLWLRQ±�0DWW�)UHHPDQ²,GDKR�6WDWH�%RDUG�RI�(GXFDWLRQ
�� $GPLQLVWUDWRU�5HSRUW�±�5RQ�:KLWQH\��$GPLQLVWUDWRU

$&7,21�$*(1'$

�� 5HYLHZ�4XDUWHUO\�%RDUG�0HHWLQJV�DQG�7HQWDWLYH�'DWHV
�� $SSURYDO�RI�/HJLVODWLYH�5HSRUW�,WHP

������D�P� $'-2851

$OO�WLPHV��RWKHU�WKDQ�EHJLQQLQJ��DUH�DSSUR[LPDWH�DQG�DUH�VFKHGXOHG�DFFRUGLQJ�WR�0RXQWDLQ�7LPH��07���XQOHVV�RWKHUZLVH�QRWHG�� $JHQGD�LWHPV�PD\�VKLIW�
GHSHQGLQJ�RQ�%RDUG�SUHIHUHQFH ���������� 7%
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7XHVGD\�±�6HSWHPEHU�����������������D�P���07�

'LYLVLRQ�RI�%XLOGLQJ�6DIHW\
�����(DVW�:DWHUWRZHU�6WUHHW��6XLWH������0HULGLDQ�
�����,URQZRRG�'ULYH��6XLWH������&RHXU�G¶$OHQH�

����1��0DSOH�6W��%ODFNIRRW��,'�

127(��7KH�IROORZLQJ�UHSRUW�LV�QRW�D�YHUEDWLP�WUDQVFULSW�RI�WKH�GLVFXVVLRQV�DW�WKH�PHHWLQJ�
EXW LV LQWHQGHG WR�UHFRUG�WKH�VLJQLILFDQW�IHDWXUHV�RI�WKRVH�GLVFXVVLRQV�

&KDLU�:HQG\�+RUPDQ FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������D�P���07�

%RDUG�0HPEHUV 3UHVHQW� '%6�6WDII�0HPEHUV 3UHVHQW�
5HSUHVHQWDWLYH�:HQG\�+RUPDQ��&KDLU� 0LNH�0XQJHU��,26��3URJUDP�0DQDJHU�
0DWW�)UHHPHQ��9LFH�&KDLU 7DUD�%LGGOH��$GPLQLVWUDWLYH�$VVLVWDQW��
6HQ��/RUL�'HQ�+DUWRJ 5HQHH�%U\DQW��'%6�$GPLQLVWUDWLYH�$VVLVWDQW
'DYLG�*DWHV� 3DWULFN�*UDFH��'%6 5HJLRQ���0DQDJHU

*DU\�6RQQHQ��'%6�5HJLRQ���(OHFWULFDO�6XSHUYLVRU�

%RDUG�0HPEHUV�9LD�:HEH[�/LYH� '%6�6WDII�0HPEHUV�9LD�:HEH[�/LYH
7HUU\�&RFKUDQ 6SHQFHU�+ROP��'HSXW\�$WWRUQH\�*HQHUDO�
-DPHV�)U\��� *X\�%OLHVQHU��6RXWK�(DVW�6FKRRO�$QDO\VW�
-RKQ�*DQVNH� (OOLRW�&R[��6RXWK�&HQWUDO�$QDO\VW
7HUHVD�/XQD�� 0DUN�)HGGHUVHQ��1RUWK�6FKRRO�$QDO\VW�
(ULF�6WXGHEDNHU��������� 5RQ�:KLWQH\��'%6�'HSXW\ $GPLQLVWUDWRU

%RDUG�0HPEHUV�$EVHQW� ,GDKR�'HSDUWPHQW�RI�2FFXSDWLRQDO�/LFHQVLQJ�
'U��%HFN\�0H\HU 0LFKHOOH�%\UG��([HFXWLYH�'LUHFWRU�,5(&

,1752'8&7,21

&KDLU +RUPDQ� FRQJUDWXODWHG� 0LNH� 0XQJHU� RQ� KLV� SURPRWLRQ� WR� WKH� ,GDKR� 2IILFH� RI� 6FKRRO

6DIHW\�	�6HFXULW\�3URJUDP�0DQDJHU��+H�DFFHSWHG�WKH�SRVLWLRQ�KHOG�E\ %ULDQ�$UPHV�ZKR�UHWLUHG

LQ� $XJXVW�� 6KH� DOVR� WRRN� WKLV� WLPH� WR� FRQJUDWXODWH� 'HSXW\� $GPLQLVWUDWRU 5RQ�:KLWQH\� ZKR

DFFHSWHG�WKH�SRVLWLRQ�DV�'HSXW\�$GPLQLVWUDWRU�DIWHU�&KULV�-HQVHQ�UHWLUHG�LQ�-XO\�

&216(17�$*(1'$�±�&KDLU�:HQG\�+RUPDQ

�� $SSURYDO�RI�6HSWHPEHU���������$JHQGD�DQG�-XQH����������0HHWLQJ�0LQXWHV�

9LFH� &KDLU� )UHHPDQ� DVNHG� WKDW� WKH� PLQXWHV� EH� DSSURYHG� ZLWK� RQH� ZRUG� FKDQJH� RQ� SDJH� �

SDUDJUDSK� �� ZKHUH� LW� UHIHUHQFHV� 6HQDWRU� 'HQ�+DUWRJ¶V� UHSRUW� RQ� 1DPSD� &KULVWLDQ� UHSODFH

RYHUVLWH�ZLWK�WKH�ZRUG�LQVLJKW�
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$W�WKLV�WLPH�9LFH�&KDLU�)UHHPDQ�UHIHUHQFHG�SDJH���RI�WKH�PLQXWHV�DQG�DVNHG�&KDLU�+RUPDQ�LI�

VKH�KDG�H[SORUHG�DQ\�IXUWKHU�WKH�SRVVLELOLW\�RI�KDYLQJ�UHSUHVHQWDWLRQ�IURP WKH�2IILFH�RI�+HDOWK�

DQG�:HOIDUH�DQG�WKH�3XEOLF�+HDOWK�'LVWULFWV�DV�SRVVLEOH�$G�+RF�PHPEHUV RQ�RXU�ERDUG��&KDLU�

+RUPDQ� VDLG� VKH� KDG� QRW� \HW� GRQH� VR� DQG�ZRXOG�ZRUN�ZLWK� 3URJUDP�0DQDJHU�0XQJHU� DQG�

'HSXW\�$GPLQLVWUDWRU�:KLWQH\�WR�DGGUHVV�WKLV�EHIRUH�WKH�QH[W ERDUG�PHHWLQJ�DV�ZHOO�DV�LQFOXGH�

LW�LQ�DQ\�PRGLILFDWLRQV�WKDW�ZH�PD\�PDNH�WR�WKH�OHJLVODWLRQ�GXULQJ�VHVVLRQ�

027,21� 9LFH�&KDLU�)UHHPDQ PDGH�D�PRWLRQ�WR�DSSURYH�WKH�6HSWHPEHU��������� DJHQGD�DQG�WKH�

-XQH����������%RDUG�0HHWLQJ�0LQXWHV�DV�SUHVHQWHG��%RDUG�0HPEHU *DWHV��VHFRQGHG��$OO�LQ�IDYRU��

PRWLRQ�FDUULHG���

5ROO�&DOO��&KDLU�5HSUHVHQWDWLYH�:HQG\�+RUPDQ

6HQDWRU�'HQ�+DUWRJ -RKQ�*DQVNH�

0DWW�)UHHPDQ� 7HUHVD�/XQD�

7HUU\�&RFKUDQ (ULF�6WXGHEDNHU

-DPHV�)U\

'DYLG�*DWHV

,1)250$7,21$/�$*(1'$��0,.(�081*(5

�� 2IILFH�0DQDJHU�5HSRUW

30�0XQJHU�WRRN�WKLV�RSSRUWXQLW\�WR�WKDQN�WKH�ERDUG�IRU�WKHLU�LQVLJKW�EURXJKW�WR�WKH�PHHWLQJV�

+H� DOVR� WKDQNHG� SUHYLRXV�0DQDJHU�%ULDQ�$UPHV� IRU� KLV� IRU� KLV� GLOLJHQFH� DQG� VHUYLFH� WR�7KH

,GDKR�2IILFH�RI�6FKRRO�6DIHW\�	�6HFXULW\�

D� &RYLG���8SGDWH�

7KH�RIILFH�KDV�EHHQ�FRQWLQXRXVO\�ZRUNLQJ�WKURXJKRXW�WKH�VXPPHU�DQG�KDV�H[SDQGHG�LWV�UROH�DV

LW� UHODWHV� WR�DVVLVWLQJ�VFKRROV E\ SURYLGLQJ� LQIRUPDWLRQ�IRU�SROLF\�DQG�SURWRFRO� UHJDUGLQJ EHVW

SUDFWLFHV�� $V� DQ� RXWVLGH� DJHQF\� WKH� RIILFH� KDV� EHHQ� DEOH� WR� HYDOXDWH� HIIHFWLYH� SUDFWLFHV

DVVRFLDWHG�ZLWK�&RYLG�� RQ�DQ�LQWHUQDWLRQDO��QDWLRQDO��DQG�UHJLRQDO�OHYHO��7KH�RIILFH�KDV�EHHQ

ZRUNLQJ� FORVHO\� ZLWK� WKH� 1DWLRQDO� &RXQFLO� RQ� 6FKRRO� )DFLOLWLHV �1&6)� ORRNLQJ� DW� VDIHW\

PHDVXUHV�DVVRFLDWHG�ZLWK�&RYLG�����7KH RIILFH�KDV�EHHQ�ZRUNLQJ�ZLWK�VWDNHKROGHUV�VWDWHZLGH

DQG�GHYHORSLQJ�QHZ�UHODWLRQVKLSV�DV�ZH�ZRUN�WRJHWKHU�RQ�DGGUHVVLQJ�FRQFHUQV��:H�KDYH�DOVR

ZRUNHG�FORVHO\�ZLWK� WKH�*RYHUQRU¶V�2IILFH�� WKH�6WDWH�'HSDUWPHQW�RI�(GXFDWLRQ�DQG� WKH�6WDWH

%RDUG� RI� (GXFDWLRQ� RQ� SURYLGLQJ� JXLGDQFH� WR� VFKRRO� GLVWULFWV� RQ� KRZ� WR� VDIHO\� UHRSHQ� DQG

HGXFDWH� RXU� FKLOGUHQ�� 2XU� DQDO\VWV� KDYH� EHHQ� LQ� FORVH� FRQWDFW� ZLWK� WKHLU� ORFDO� VFKRROV� DQG

VFKRRO� GLVWULFWV� DVVLVWLQJ� WKHP� WKURXJK� WKLV� SURFHVV DQG� IDFLOLWDWLQJ� SURGXFWLYH� FRQYHUVDWLRQV
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ZLWK� WKHLU�KHDOWK�GLVWULFWV��7KH�GHFLVLRQV�DUH�XOWLPDWHO\�PDGH�E\� WKH�VFKRRO�ERDUGV�RQ�KRZ�WR�

SURFHHG�PRYLQJ IRUZDUG�ZLWK�HGXFDWLRQ ZKLOH�GHDOLQJ�ZLWK�WKH�&RYLG����SDQGHPLF��

,W� ZDV� DOVR� UHSRUWHG� WKDW� WKH� RIILFH� KDV� FRQWLQXHG� WR� WUDLQ� VFKRROV� DQG� GLVWULFWV� LQ WKH� ,GDKR�

VWDQGDUG�&RPPDQG�5HVSRQVH��,6&56��SURWRFRO��$OO� WUDLQLQJ�PDWHULDOV�DUH�FRPSOHWH� IRU�.����

UHJDUGLQJ�KRZ�WR�XQLIRUPO\�H[HFXWH�DQ�HYDFXDWLRQ��ORFNGRZQ��VKHOWHU�LQ�SODFH�VHFXUH�KROG�DQG�

UHYHUVH�HYDFXDWLRQ�WKURXJKRXW�WKH�VWDWH��9LGHRV�DUH�DYDLODEOH�RQ�RXU�ZHEVLWH�DQG�9LPHR�

7KH�RIILFH�ZRUNHG ZLWK�WKH�VWDWH�)LUH�0DUVKDO�WR�DGGUHVV�TXHVWLRQV�UHJDUGLQJ�HIIHFWLYH�SUDFWLFH�

LQ� WKH�VFKRRO�HQYLURQPHQW� UHJDUGLQJ�HYDFXDWLRQV�� ,Q� WKH�HYHQW�RI�DQ�HYDFXDWLRQ�XQGHU�QRUPDO�

SURWRFRO�VWXGHQWV�ZRXOG�HYDFXDWHG�WR�D�FHQWUDOL]HG�SODFH��6FKRROV ZHUH�XQVXUH�KRZ�WR�SURFHHG�

ZLWK� WKH� VXJJHVWHG� VRFLDO� GLVWDQFLQJ� JXLGHOLQHV� UHODWHG� WR�&RYLG�����$� WHPSRUDU\� HYDFXDWLRQ�

SODQ�ZDV�FUHDWHG�DV�DQ�RSWLRQDO�SODQ� WR� LPSOHPHQW� LQ� WKH�HYHQW�D�VFKRRO�ZDV�XQDEOH� WR�GR�DQ�

HYDFXDWLRQ�LQ�DQ�DSSURSULDWHO\�GLVWDQFHG�PDQQHU���

E��1HZ�%RDUG�0HPEHU�,QWURGXFWLRQ�

,W� ZDV� DQQRXQFHG� WKDW� 6KHULII� 3HUU\� *UDQW� KDV� EHHQ� DSSRLQWHG� WR� WKH� ERDUG� WR� UHSUHVHQW� WKH�

6KHULIIV�$VVRFLDWLRQ��+H�ZDV�QRW�LQ�DWWHQGDQFH�DW�WKH�PHHWLQJ�DQG�D�PRUH�IRUPDO�LQWURGXFWLRQ�

ZRXOG�PH�PDGH�DW�WKH�QH[W�PHHWLQJ�

����� $�0� ,W� EHFDPH� DSSDUHQW� WKDW� WKHUH� ZDV� QR� ORQJHU� VRXQG� FRPLQJ� IURP� WKH�0HULGLDQ� %RDUG�

5RRP DQG�D���PLQ�EUHDN�ZDV�JLYHQ�WR�DGGUHVV�WKH�WHFKQLFDO�SUREOHPV�

������$�0��&KDLU�+RUPDQ�VHQW�RXW�D�PHVVDJH YLD�HPDLO WR�DOO�LQ�DWWHQGDQFH�WKDW�WKH�ERDUG�PHHWLQJ�

ZRXOG�QHHG�WR�EH�UHVFKHGXOHG�DQG�FRQWLQXHG�DW�D�ODWHU�GDWH�GXH�WR�WKH�WHFKQLFDO�SUREOHPV�RFFXUULQJ�

ZLWK�WKH�:HEH[�SODWIRUP DQG�WKH�PHHWLQJ�ZDV�DGMRXUQHG�

7KH�QH[W�PHHWLQJ�ZLOO�EH�GHWHUPLQHG�DW�D�ODWHU�GDWH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:(1'<�+250$1��&+$,5 521�:+,71(<��$'0,1,675$725

,'$+2 6&+22/�6$)(7<�$1' ',9,6,21�2)�%8,/',1*�6$)(7<

6(&85,7<�$'9,625< %2$5'
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0RQGD\�±�6HSWHPEHU������������������3�0���07�

'LYLVLRQ�RI�%XLOGLQJ�6DIHW\
�����(DVW�:DWHUWRZHU�6WUHHW��6XLWH������0HULGLDQ�
�����,URQZRRG�'ULYH��6XLWH������&RHXU�G¶$OHQH�

����1��0DSOH�6W��%ODFNIRRW��,'�

127(��7KH�IROORZLQJ�UHSRUW�LV�QRW�D�YHUEDWLP�WUDQVFULSW�RI�WKH�GLVFXVVLRQV�DW�WKH�PHHWLQJ�
EXW LV LQWHQGHG WR�UHFRUG�WKH�VLJQLILFDQW�IHDWXUHV�RI�WKRVH�GLVFXVVLRQV�

&KDLU�:HQG\�+RUPDQ FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������3�0���07�

%RDUG�0HPEHUV 3UHVHQW� '%6�6WDII�0HPEHUV 3UHVHQW�
0DWW�)UHHPHQ��9LFH�&KDLU 0LNH�0XQJHU��,26��3URJUDP�0DQDJHU�

7DUD�%LGGOH��$GPLQLVWUDWLYH�$VVLVWDQW��
/DUU\�-HIIUHV��5HJLRQ���0DQDJHU�

%RDUG�0HPEHUV�9LD�=220 /LYH� '%6�6WDII�0HPEHUV�9LD�=220�/LYH
5HSUHVHQWDWLYH�:HQG\�+RUPDQ��&KDLU
7HUU\�&RFKUDQ 6SHQFHU�+ROP��'HSXW\�$WWRUQH\�*HQHUDO�
-DPHV�)U\��� *X\�%OLHVQHU��6RXWK�(DVW�6FKRRO�$QDO\VW�
-RKQ�*DQVNH� (OOLRW�&R[��6RXWK�&HQWUDO�$QDO\VW
'DYLG�*DWHV� 0DUN�)HGGHUVHQ��1RUWK�6FKRRO�$QDO\VW�
3HUU\�*UDQW .D\OD�*UHHQ��3URMHFW�&RRUGLQDWRU�
%UDG�5LFK\ 3DWULFN�*UDFH��'%6 5HJLRQ���0DQDJHU�
(ULF�6WXGHEDNHU��������� 5RQ�:KLWQH\��'%6�'HSXW\�$GPLQLVWUDWRU

%RDUG�0HPEHUV�$EVHQW� ,GDKR�'HSDUWPHQW�RI�2FFXSDWLRQDO�/LFHQVLQJ�
'U��%HFN\�0H\HU 0LFKHOOH�%\UG��([HFXWLYH�'LUHFWRU�,5(&
6HQ��/RUL�'HQ�+DUWRJ

,1)250$7,21$/�$*(1'$

�� 2IILFH�0DQDJHU�5HSRUW�±�3URJUDP�0DQDJHU�0LNH�0XQJHU

D� ,QWURGXFWLRQ

&KDLU�+RUPDQ�DVNHG�0DQDJHU�0XQJHU�WR�LQWURGXFH�QHZ�ERDUG�PHPEHU DSSRLQWHG�E\�WKH�6KHUULII�

$VVRFLDWLRQ��6KHULII�3HUU\�*UDQW��$W�WKLV�WLPH�0DQDJHU�0XQJHU�WRRN�WKH�RSSRUWXQLW\�WR�ZHOFRPH�

6KHULII�*UDQW�WR�WKH�ERDUG��6KHULII�*UDQW�VWDWHG�WKDW�KH�KDV�EHHQ�LQ�ODZ�HQIRUFHPHQW�IRU����\HDUV�

DQG�LV�JRLQJ�RQ�KLV��UG WHUP�DV�6KHULII�RI�2Z\KHH�&RXQW\��+H�KDV�WDNHQ�JUHDW�SULGH�LQ�FUHDWLQJ���

GLIIHUHQW� VFKRRO� UHVRXUFH� SRVLWLRQV� LQ� WKHLU� UXUDO� FRXQW\� DQG� KDV� EHHQ� YHU\� LQYROYHG� LQ� VFKRRO�

VDIHW\���+H�LV�KRQRUHG�WR�WDNH�RYHU�6KHULII�+XII¶V�RI�3D\HWWH�&RXQW\¶V�VHDW�RQ�WKH�ERDUG GXH�WR�KLV�

UHWLUHPHQW��DQG�WKDQNHG�6KHULII�+XII�IRU�KLV�SDVW�VHUYLFH��

E� &29,'����8SGDWH�6FKRRO�5HRSHQLQJ�3ODQV



3DJH�� RI��

$W� WKLV� WLPH�&KDLU�+RUPDQ�DVNHG�30�0XQJHU� WR�JLYH�D�EULHI� UHFDS�RI�KLV� UHSRUW� WKDW� KH�ZDV� ,� WKH�

SURFHVV� RI� JLYLQJ ZKHQ� ZH� H[SHULHQFHG� WHFKQLFDO� LVVXHV� HQGLQJ� WKH� ODVW� PHHWLQJ�� � 30� 0XQJHU�

UHSRUWHG� WKDW� WKH�RIILFH�KDV�EHHQ�ZRUNLQJ� WKURXJKRXW� WKH� VXPPHU�ZRUNLQJ� WR� VXSSRUW� VFKRROV�ZLWK�

WKHLU� UHRSHQLQJ� SODQ� 0DQ\� VFKRROV� DUH LQ� WKH� SURFHVV� RI� UHRSHQLQJ QRZ� DQG ZLOO� VRRQ VHH� KRZ�

HIIHFWLYH�WKH�SODQV�KDYH�EHHQ�RYHU�WKH�QH[W�FRXSOH�RI�ZHHNV��7KH�RIILFH�KDV�EHHQ�ZRUNLQJ�RQ�D�ORFDO�

OHYHO�ZLWK�LQGHSHQGHQW�VFKRROV��FKDUWHU�VFKRROV�DQG�VFKRRO�GLVWULFWV��2Q�D�UHJLRQDO�OHYHO�ZH�KDYH�EHHQ�

LQYROYHG�ZLWK�VRPH�RI�WKH�LQFLGHQW�FRPPDQG�VWUXFWXUH�VSHFLILFDOO\�LQ�6RXWK�:HVW�,GDKR�LQ�'LVWULFWV�

������DQG���DQG�KDYH�FRQYHQHG�WHFKQLFDO�ZRUNLQJ�JURXSV�WR�KHOS�PRYH�WKDW�SURFHVV�IRUZDUG��:H�KDYH�

DOVR� EHHQ� ZRUNLQJ� RQ� D� VWDWH� OHYHO� ZLWK� WKH� JRYHUQRU¶V� WDVN� IRUFH� IRU� .���� DORQJ� ZLWK� VHYHUDO�

VXEFRPPLWWHHV�LQ�KHOSLQJ�ZLWK�DUHDV�WKDW�LPSDFW VFKRRO�VDIHW\�

,W�ZDV�DOVR�UHSRUWHG�WKDW�WKH�RIILFH�KDV�FRQWLQXHG�WR�WUDLQ�VFKRROV�DQG�GLVWULFWV�LQ�WKH�,GDKR�VWDQGDUG�

&RPPDQG�5HVSRQVH��,6&56��SURWRFRO��DQG�WKDW�PRUH�VFKRROV�KDYH�EHHQ�UHVSRQGLQJ��7KH�JRDO�RI�WKLV�

ERDUG�ZDV�WR�KDYH�D�VLQJOH�XQLILHG�UHVSRQVH�SODWIRUP�LQ�SODFH�IRU�VFKRROV�WKURXJKRXW�WKH�VWDWH��7KLV�LV�

QRW�D�PDQGDWH�EXW�D�WRRO�WKDW�ZLOO�DOORZ�VFKRROV�WR�KDYH�D�VWDEOH�FRQGXLW�IRU�WUDLQLQJ�EHVW�SUDFWLFHV�IRU�

.����LQ�WKH�HYHQW�RI�KRZ�WR�XQLIRUPO\�H[HFXWH�DQ�HYDFXDWLRQ��ORFNGRZQ��VKHOWHU�LQ�SODFH�VHFXUH�KROG�

DQG�UHYHUVH�HYDFXDWLRQ� 9LGHRV�DUH�DYDLODEOH�RQ�RXU�ZHEVLWH�DQG�9LPHR� 7UDLQLQJ�DQG�LQVWUXFWLRQ�DUH

JLYHQ�E\�ORFDO�UHVSRQGHUV�WR�ILW�HDFK�FRPPXQLW\¶V�QHHGV��

30� 0XQJHU� UHSRUWHG� WKDW� RSSRUWXQLWLHV� KDYH� EHHQ� GHYHORSLQJ� ZLWK� 6HH�7HOO�1RZ� VFKRRO� VDIHW\�

KRWOLQH��&KDQJHV�ZHUH�PDGH�RYHU� WKH� VSULQJ� WKDW�DOORZ� WKLV� UHVRXUFH� WR�EH�DYDLODEOH� WR� DOO� VFKRROV��

VWDII�DQG�VWXGHQWV�LQ�,GDKR�UHJDUGOHVV�LI�D�VFKRRO�LV�HQUROOHG�DQG�JRQH�WKURXJK�WKH�WUDLQLQJ�SURFHVV��$�

SURFHVV KDV�EHHQ�GHYHORSHG�WR�DGGUHVV�FDOOV�WKDW�FRPH�LQ�IURP�XQHQUROOHG�VFKRROV�DQG�URXWH�WKHP�WR�

WKH�DSSURSULDWH�FRPPXQLW\��7KHUH�KDYH�DOVR�EHHQ�DGGLWLRQDO�LWHPV�DGGHG�WR�WKH�6HH�7HOO�1RZ�RSWLRQV�

VXFK�DV��IRRG�LQVHFXULW\�RU�UHSRUWV�RI DEXVH� 7KLV�UHFRPPHQGDWLRQ�FDPH�IURP�VHYHUDO�RI�WKH�WHFKQLFDO�

ZRUNLQJ�JURXSV�LQ�WKH�FRQWH[W�RI�VWXGHQW�LVRODWLRQ�DQG�LQFUHDVLQJ�IUHTXHQF\�RI�IDPLO\�LQVWDELOLW\��

7KH�RIILFH�ZRUNHG ZLWK�WKH�VWDWH�)LUH�0DUVKDO�WR�DGGUHVV�TXHVWLRQV�UHJDUGLQJ�HIIHFWLYH�SUDFWLFH�LQ�WKH�

VFKRRO� HQYLURQPHQW� UHJDUGLQJ� HYDFXDWLRQV�� ,Q� WKH� HYHQW� RI� DQ� HYDFXDWLRQ� XQGHU� QRUPDO� SURWRFRO�

VWXGHQWV� ZRXOG� HYDFXDWHG� WR� D� FHQWUDOL]HG� SODFH�� 6FKRROV ZHUH� XQVXUH� KRZ� WR� SURFHHG� ZLWK� WKH�

VXJJHVWHG�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV�UHODWHG�WR�&RYLG�����$�WHPSRUDU\�HYDFXDWLRQ�SODQ�ZDV�FUHDWHG�

DV�DQ�RSWLRQDO�SODQ� WR� LPSOHPHQW� LQ� WKH�HYHQW�D�VFKRRO�ZDV�XQDEOH� WR�GR�DQ�HYDFXDWLRQ� LQ�D�GLVWDQW�

VDIH�PDQQHU��7KLV�LV�VWLOO�XQGHU�WKH�DXWKRULW\�RI�WKH�VFKRRO�ERDUG DQG�ORFDO�ILUH�RIILFLDOV�

7KLV� FRQFOXGHG� WKH� UHSRUW� DQG�&KDLU�+RUPDQ� DVNHG� LI� WKHUH�ZHUH� DQ\�TXHVWLRQV��$W� WKLV� WLPH�9LFH�

&KDLU 0HPEHU�)UHHPDQ�DVNHG�KRZ�WKH�VFKRROV�WKDW�ZHUH�QRW�FXUUHQWO\�HQUROOHG�EHFRPH�DZDUH�RI�WKLV�

UHVRXUFH�� 7KLV� TXHVWLRQ� ZDV� UHIHUUHG� WR� 3&� *UHHQ� ZKR� VWDWHG� WKDW� HPDLOV� ZHUH� VHQW� RXW� WR� DOO
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VXSHULQWHQGHQWV�WR�OHW WKHP�NQRZ�WKH�SURJUDP�ZDV�RSHQ�WR�QRQ�HQUROOHG�VFKRROV��$�IO\HU�ZDV�DWWDFKHG�

VKRZLQJ� WKHP� KRZ� HQUROOHG� VFKRROV� DQG� QR� HQUROOHG� VFKRROV� WLSV� ZRXOG� EH� SURFHVVHG�� 7KLV�

LQIRUPDWLRQ�ZDV�DOVR� VHQW�RXW� WR� ODZ�HQIRUFHPHQW�DJHQFLHV�� DQG�VRFLDO�PHGLD��:LWK� WKHUH�EHLQJ�QR�

RWKHU� TXHVWLRQV� &KDLU� +RUPDQ� VWDWHG� WKDW� FRQYHUVDWLRQV� DUH� FRQWLQXLQJ� UHJDUGLQJ� KRZ� WR� VXVWDLQ�

IXQGLQJ�VLQFH�WKH�LQLWLDO�IXQGLQJ�WKURXJK�IHGHUDO�JUDQWV�ZRXOG�EH�H[KDXVWHG�VRRQ�

���8SGDWH�RQ�7LWOH�,;± 9LFH�&KDLU�0DWW�)UHHPDQ²,GDKR�6WDWH�%RDUG�RI�(GXFDWLRQ

&KDLU�+RUPDQ�DVNHG�WKDW�9LFH�&KDLU )UHHPDQ�UHSRUW�RQ�7LWOH�,;��%RDUG�0HPEHU�)UHHPDQ�UHSRUWHG�WKDW�

FRQYHUVDWLRQV� KDG� RFFXUUHG� ZLWK� 30�0XQJHU� FODULI\LQJ� WKH� RIILFHV� UROH� DV� LW� UHODWHV� WR� 7LWOH� ,;�� +H�

UHIHUHQFHG�WKH�DFWLRQ�LWHP�RQ�WKH�DJHQGD�WKDW�ZLOO�GLVFXVV�WKH�PRGLILFDWLRQ�WR�WKH�DVVHVVPHQW�WRRO�DQG�WKDW�

RQH�RI�WKH�PRGLILFDWLRQV�LV�WKH�DGGLWLRQ�RI�7LWOH�,;�TXHVWLRQV��+H�DOVR�VWDWHG�WKDW�WKH�RIILFH�ZLOO�EH�DEOH�WR�

SURYLGH�WHFKQLFDO�VXSSRUW�WR�WKH�.����OHYHOV��7KH�,GDKR�6FKRRO�%RDUG�$VVRFLDWLRQ�KDV�GHYHORSHG�7LWOH�;,�

FRPSOLDQFH�WHPSODWHV�WKDW�ZLOO�DOVR�EH�DEOH�WR�DVVLVW��30�0XQJHU�UHSRUWHG�WKDW�$QDO\VW &R[�DQG�%RDUG�

0HPEHU� 'U�� 6WXGHEDNHU� KDG� EHHQ ZRUNLQJ� WRJHWKHU� WR� KHOS� VXSSRUW� VFKRROV� WKURXJK WUDLQLQJ� RQ� WKH

HIIHFWV�WR�WKH.����VFKRROV DQG�KDG�VSHQW VHYHUDO�KRXUV�WR�KHOS�EXLOG�WKH�WRROV�WKDW�VFKRROV�QHHG��%RWK�30�

0XQJHU�DQG�&KDLU�+RUPDQ�WKDQNHG�WKHP�IRU�WKHLU�KDUG�ZRUN�DQG�H[SHUWLVH�WR�KHOS�VFKRROV�DGDSW�WR�WKH�

FKDQJHV�DVVRFLDWHG�ZLWK�7LWOH�,;�

���8SGDWH�RQ�*UDQW�������<6�%;������7LSOLQH�± .D\OD�*UHHQ��3URMHFW�&RRUGLQDWRU

&KDLU�+RUPDQ�VWDWHG�WKDW�WKLV�WLSOLQH�KDG�EHHQ�D�WUHPHQGRXV�UHVRXUFH GXULQJ�WKLV�SDQGHPLF��3&�*UHHQ�

UHSRUWHG�WKDW�VRFLDO�PHGLD�DGGV�KDG�EHHQ�JRLQJ�RXW�WKURXJK�WKH�VSULQJ�WR�SURPRWH�WKH�WLSOLQH�XQWLO�

IXQGLQJ�UDQ�RXW��7R�FRQWLQXH WKH�HIIRUW FRQWDFW�ZLWK�652¶V�KDV�EHHQ�PDGH�WR�DVVLVW�LQ�JHWWLQJ�WKH�

LQIRUPDWLRQ�RXW��,W�KDV�EHHQ�VXFFHVVIXO�VHHLQJ�WKDW�ZH�KDYH�UHFHLYHG�WLSV�IURP�VWXGHQWV�ZKRVH�VFKRROV�

ZHUH�QRW�HQUROOHG���$W�WKLV�WLPH�9LFH�&KDLU )UHHPDQ�DVNHG�ZKHQ�WKH�JUDQW�WHUPLQDWHV� 3&�*UHHQ�

LQIRUPHG�WKH�ERDUG�WKDW�WKH�FRQWUDFW�ZLWK�6SULJHR�ZRXOG�HQG�LQ�$SULO������GXH�WR�DOO�IXQGLQJ�EHLQJ

H[KDXVWHG� 7KH�IHGHUDO JUDQW�RIILFLDOO\�FORVHV�2FWREHU�������,W�ZDV�WKHQ�DVNHG�LI�D�EXGJHW�OLQH�LWHP�

UHTXHVW�KDG�EHHQ�PDGH�IRU�VWDWH�IXQGLQJ��3&�*UHHQ�UHSRUWHG�WKHUH�KDG�QRW�EHHQ�D�UHTXHVW�GXH�WR�WKH�KROG�

EDFN�GLUHFWLRQ�IURP�WKH�JRYHUQRU¶V�RIILFH��7KLV�ZDV GXH�WR�FRQFHUQV�RI�EXGJHW�VKRUWIDOOV�DW�WKH�WLPH��

+RZHYHU��3&�*UHHQ�KDV�EHHQ�ZRUNLQJ�RQ�WU\LQJ�WR�UHFHLYH�IXQGV�IURP�WKH�*RYHUQRUV�(GXFDWLRQ�

(PHUJHQF\�5HOLHI��*((5��WR�IXQG WKH�WLSOLQH WKURXJK�WKH�HQG�RI�WKH�ILVFDO�\HDU� DQG�WKHQ�GR�D�EXGJHW�

UHTXHVW�IRU�WKH�ILVFDO�\HDU������������&KDLU�+RUPDQ�VWDWHG�WKDW�WKH�ERDUG�ZRXOG�FRQWLQXH�WR�PRQLWRU�DQG�

ZRXOG�ZRUN�WR�VHFXUH�IXQGLQJ�IRU�WKLV�YDOXDEOH�UHVRXUFH�

���$GPLQLVWUDWRU�5HSRUW�± 5RQ�:KLWQH\��$GPLQLVWUDWRU
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$GPLQLVWUDWRU�:KLWQH\�UHSRUWHG�WKDW�GXH�WR�,2666�PDUNHWLQJ�QHHGV�DORQJ�ZLWK�DQRWKHU�GHSDUWPHQW�D�5)3�

KDV� EHHQ� SXW� RXW� XQGHU� ,GDKR�'HSDUWPHQW� RI�2FFXSDWLRQDO� 3HUPLWV� DQG�/LFHQVLQJ� �,'23/�� VROLFLWLQJ� D�

PDUNHWLQJ�DJHQF\�WR�EH�DYDLODEOH�IRU�IXWXUH�PDUNHWLQJ�QHHGV��7KHUH�LV��� UHVSRQGHQWV�DQG�30�0XQJHU�LV�

SDUW� RI� WKH� FRPPLWWHH� UHYLHZLQJ� WKH� UHVSRQGHQWV�� ,W�ZDV� UHSRUWHG� WKDW� DOWKRXJK�&29,'���� KDG� D� JUHDW�

LPSDFW�RQ�VFKRROV� LW�KDG�QRW�DIIHFWHG� WKH�FRQVWUXFWLRQ�VHFWRU��&XUUHQWO\� WKHUH�KDV�EHHQ�D����LQFUHDVH� LQ�

SHUPLWV�IURP�������

,WV�ZDV�UHSRUWHG�WKDW�WKH�UHODWLRQVKLS�ZDV�PRYLQJ�IRUZDUG�UHJDUGLQJ WKH�WUDQVLWLRQ�RI�'LYLVLRQ�RI�%XLOGLQJ�

DQG�6DIHW\� WR� ,'23/��&KDLU�+RUPDQ� DVNHG� LI� WKHUH�ZDV� D� WLPHOLQH� DV� IDU� DV ZKHQ� WKH� RIILFH�ZRXOG� EH�

PRYLQJ�WR�WKH�QHZ�ORFDWLRQ�RII�&KLQGHQ��7KLV TXHVWLRQ�ZDV�UHIHUUHG�WR�0L&KHOO�%LUG� ([HFXWLYH�'LUHFWRU�

,5(&�ZKR� VWDWHG� WKDW� WKH�PRYH�ZRXOG� QRW� EHJLQ� XQWLO� -XQH� ������ &KDLU�+RUPDQ� VWDWHG� WKDW�ZKHQ� RXU�

RIILFH�ZDV�IRUPHG�EHLQJ�D�SDUW RI�WKH�'LYLVLRQ�RI�%XLOGLQJ�DQG�6DIHW\�ZDV�DSSURSULDWH�EHLQJ�WKDW�WKH\�KDG�

D�SUHVHQFH�LQ�VFKRROV�RQ�DQ�DQQXDO�EDVLV��+RZHYHU��WUDQVLWLRQLQJ�ZH�KDYH�EHFRPH�DQ�DQRPDO\�XQGHU�WKH�

QHZ�DJHQF\�GXH�WR�WKH�IDFW ,2666�GRHV�QRW�GR�DQ\�W\SH�RI�OLFHQVLQJ�RU�UHJXODWLRQV�

$&7,21�$*(1'$

���0RGLILFDWLRQ�RI�WKH�,GDKR�2IILFH�RI�6FKRRO�6DIHW\�DQG�6HFXULW\�$VVHVVPHQW�7RRO �0LNH�0XQJHU

&KDLU�+RUPDQ�UHSRUWHG�WKDW�PRGLILFDWLRQV�QHHGHG WR�EH�PDGH�WR�WKH�DVVHVVPHQW�WRRO DQG�ZRXOG�UHTXLUH�

DFWLRQ�IRU�DSSURYDO��7KH�UROH�RI�WKH RIILFH�LV�WR�PRQLWRU�ODZV��UHJXODWLRQV��DQG�LQFLGHQWV��DQG�XSGDWH�WKH�

DVVHVVPHQW�DV�QHHGHG��$W�WKLV�WLPH�&KDLU�+RUPDQ�DVNHG�WKDW�30�0XQJHU�WR�SUHVHQW�WKH�FKDQJHV�WR�WKH�

ERDUG��30�0XQJHU�H[SODLQHG WR�WKH�QHZ�ERDUG�PHPEHUV�WKDW�WKH�FRUH�UHVSRQVLELOLW\�DV�WKH DGYLVRU\�ERDUG�

ZDV�WR�DSSURYH�VFKRRO�VDIHW\�DQG�VHFXULW\�JXLGHOLQHV��DQG�WKH�DVVHVVPHQW�WRRO�HVWDEOLVKHG�WKHVH�JXLGHOLQHV�

7KLV�DVVHVVPHQW�LV�D�FRPSUHKHQVLYH�WRRO�FUHDWHG�ZLWK�WKH�LQWHQW�WKDW�WKH�TXHVWLRQV�ZRXOG�HVWDEOLVK�ZKHUH�

HIIHFWLYH�SUDFWLFHV H[LVW�DQG�WR�KHOS�VFKRROV�SODQ�IRU�DQG�LPSURYH�WKHLU�VDIHW\�DQG�VHFXULW\�SURILOH���7KH�

9XOQHUDELOLW\�DVVHVVPHQW�UHSRUW LV�JLYHQ�WR�WKH�VFKRRO�DGPLQLVWUDWRU��VFKRRO�VXSHULQWHQGHQW�DQG�WKH�VFKRRO�

ERDUG��7KH�VFKRRO�ERDUG�LV�WKH�JRYHUQLQJ�DXWKRULW\ DQG�KDV�WKH�UHVSRQVLELOLW\�IRU�WKH�VDIHW\�RI�DOO�SXSLOV�LQ�

WKHLU�FDUH��$V�DQ�DGYLVRU\�ERDUG�ZH�DUH�WR�DFW�DV�D�VXSSRUWLYH�DJHQF\��:H�GR�QRW�KDYH�D�FRPSOLDQFH�

HOHPHQW�DVVRFLDWHG�ZLWK�WKH�DVVHVVPHQWV��7KH�DVVHVVPHQWV�DUH�GRQH�LQ���\HDU F\FOHV�DQG�DUH�UHYLHZHG�RQ�

DQ�DQQXDO�EDVLV��+RZHYHU� LI�PRGLILFDWLRQV�FDQ�ZDLW�XQWLO�WKH�HQG�RI�WKH�F\FOH�WKLV�LV�SUHIHUUHG�VR�WKDW�DOO�

DVVHVVPHQWV�UHPDLQ�LQ�WKH�VDPH�IRUPDW��7KLV�QHZ�PRGLILFDWLRQ�WKDW�KDV�EHHQ SUHVHQWHG�ZLOO JR�LQWR�HIIHFW�

$XJXVW���������IRU�WKH�VHFRQG�F\FOH�RI�DVVHVVPHQWV��7KH DUHDV�WKDW�KDYH�EHHQ�PRGLILHG�DUH�DV�IROORZV�

�� 652 	�6FKRRO�6HFXULW\�2IILFHUV� 7KHUH�ZDV�FRQIXVLRQ�RI�652�UROHV�YHUVHV�6FKRRO�6HFXULW\

2IILFHUV�5ROHV� PRUH�GLVWLQFW�TXHVWLRQV�KDYH�EHHQ�DGGHG�
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�� +HDOWK�6XSSRUW� LQFUHDVHG�TXHVWLRQV�UHJDUGLQJ�KHDOWKFDUH�LQ�VFKRROV�VSHFLILFDOO\�UHJDUGLQJ�QXUVHV�

�� )DFLOLWLHV� :H�KDYH�XSGDWHG�TXHVWLRQV�IURP�WKH�IHGHUDO�UHFRPPHQGDWLRQV�UHJDUGLQJ�IDFLOLWLHV�

VSHFLILFDOO\�UHODWLQJ�WR�UHVWURRPV�DQG�SRUWDEOHV�

�� 6HFXULW\��$GGHG�PRUH�VSHFLILF�TXHVWLRQV�UHJDUGLQJ�WKH�VHFXULQJ�RI�FODVVURRPV�LQJUHVV�DQG�HJUHVV�

�� &RPPXQLFDWLRQV�5HGXFHG�WKH�QXPEHU�RI�FRPPXQLFDWLRQ�TXHVWLRQV�DQG�FRQVROLGDWHG�ODQJXDJH�

PDNLQJ�LW�HDVLHU�IRU�VWDII�WR�DQVZHU�TXHVWLRQV��

�� 3ROLF\� 7LWOH�,;� $GGHG�UHTXLUHG�ODQJXDJH TXHVWLRQV�VSHFLILF�WR�UHTXLUHG�7LWOH�,;�FRQWDFWV�DQG�

QRWLILFDWLRQ�

$W� WKLV� WLPH� D� UHTXHVW� ZDV� PDGH� IRU� DSSURYDO� RI� WKH� PRGLILFDWLRQV� WR� WKH� $VVHVVPHQW 7RRO

4XHVWLRQV

027,21���%RDUG�0HPEHU *DWHV�PRYHG�WR�DSSURYH�WKH�0RGLILFDWLRQV�WR�WKH�$VVHVVPHQW�7RRO�

6(&21'� 9LFH�&KDLU )UHHPDQ

,Q�)DYRU���� 2SSRVHG������$EVWDLQHG���

027,21�3$66('

027,21� %RDUG�0HPEHU�*DWHV�PDGH�D�PRWLRQ�WR�DGMRXUQ�WKH�PHHWLQJ

6(&21'� 9LFH�&KDLU )UHHPDQ

���� 3�0� $'-2851
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:(1'<�+250$1��&+$,5 521�:+,71(<��$'0,1,675$725

,'$+2 6&+22/�6$)(7<�$1' ',9,6,21�2)�%8,/',1*�6$)(7<

6(&85,7<�$'9,625< %2$5'
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6&+22/�6$)(7<�$1'�6(&85,7<�$'9,625<�%2$5'

$JHQGD�,WHP�1R���� $*(1'$

35(6(17(5�� 3URJUDP�0DQDJHU
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

2%-(&7,9(�� 2IILFH�0DQDJHU�5HSRUW��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$&7,21�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

%$&.*5281'��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

352&('85$/�
+,6725<�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$77$&+0(176��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



>ĞŐŝƐůĂƚŝǀĞ�ZĞƉŽƌƚ�ϮϬϮϭ
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'ŽĂůƐ�ŽĨ�ƚŚĞ�KĨĨŝĐĞ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯ

WƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰ

'ƌĂŶƚƐ� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱ

�ƐƐĞƐƐŵĞŶƚ�^ƚĂƚŝƐƚŝĐƐ� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϲͲϳ

^ĐŚŽŽů��ŽŵƉĂƌŝƐŽŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴ

^ĂĨĞƚǇ�WůĂŶŶŝŶŐ�Θ�WƌŝŽƌŝƚǇ��ŽĐƵŵĞŶƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϵͲϭϬ
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DŝƐƐŝŽŶ

'ŽĂů�ϭ͗ �ĞǀĞůŽƉ�ĂŶĚ�ĞŵƉůŽǇ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�ŝŶƐƚƌƵŵĞŶƚ�ĨŽƌ�
ƚƌŝĞŶŶŝĂů�ƐĐŚŽŽů�ĂƐƐĞƐƐŵĞŶƚƐ�ĂŶĚ�ƌĞƉŽƌƚƐ͘� ϯϯͲϱϵϬϮ�;ϰͿ;ϱͿ;ϴͿ

'ŽĂů�Ϯ͗�DĂŝŶƚĂŝŶ�ĂĐĐƵƌĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƐĐŚŽŽů�ůŽĐĂƚŝŽŶƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ͕�
ƚƌĂĐŬŝŶŐ�ĨĂĐŝůŝƚǇ�ĂĚĚŝƚŝŽŶƐ�ĂŶĚ�ĐŚĂŶŐĞƐ͘� ϯϯͲϱϵϬϮ�;ϭͿ;ϮͿ;ϯͿ

'ŽĂů�ϯ͗ /ĚĞŶƚŝĨǇ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ŵƵůƚŝƉůĞ�ŵŽĚĞƐ�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ŝŵƉƌŽǀĞŵĞŶƚ�
ŽĨ�ƐĂĨĞƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ǁŝƚŚŝŶ�ƐĐŚŽŽůƐ͘� ϯϯͲϱϵϬϮ�;ϭͿ;ϮͿ;ϯͿ;ϲͿ;ϳͿ

'ŽĂů�ϰ͗ /ĚĞŶƚŝĨǇ�ĂŶĚ�ĞƐƚĂďůŝƐŚ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĂŐĞŶĐŝĞƐ͕�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĂŶĚ�
ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ƚŚĂƚ�ƐĞƌǀĞ�ƐĐŚŽŽůƐ͕�ƐĐŚŽŽů�ƉĞƌƐŽŶŶĞů͕�Žƌ�ƉƌŽǀŝĚĞ�ƐŽŵĞ�ƚǇƉĞ�ŽĨ�
ƐĞƌǀŝĐĞ�ƵƐĞĨƵů�ĨŽƌ�ƉƌŽŵŽƚŝŶŐ�ƐĂĨĞƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŚŽŽů�ĞŶǀŝƌŽŶŵĞŶƚ͘

ϯϯͲϱϵϬϮ�;ϭͿ;ϯͿ

'ŽĂů�ϱ͗ /ĚĞŶƚŝĨǇ�ŝŶĐŝĚĞŶƚƐ͕�ĐŽŶĚŝƚŝŽŶƐ�ĂŶĚ�ƚƌĞŶĚƐ�ƚŚĂƚ�ƚŚƌĞĂƚĞŶ�ƐĐŚŽŽůƐ͘�ZĞƐĞĂƌĐŚ�
ĂŶĚ�ĚĞǀĞůŽƉ�ĞĨĨĞĐƚŝǀĞ�ƉƌĂĐƚŝĐĞƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ͘�ZĞƐĞĂƌĐŚ�ĂŶĚ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ĞĨĨŝĐĂĐǇ�ŽĨ�
ƚĞĐŚŶŽůŽŐŝĐĂů�ƐĞĐƵƌŝƚǇ�ƐŽůƵƚŝŽŶƐ͕�ĂĚǀŝƐŝŶŐ�ƐĐŚŽŽů�ŽŶ�ƉŽƐƐŝďůĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͘

ϯϯͲϱϵϬϮ�;ϭͿ;ϮͿ;ϯͿ;ϲͿ;ϳͿ;ϴͿ
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WZK'Z�^^

EƵŵďĞƌ�ŽĨ�ƐĐŚŽŽů�ĐĂŵƉƵƐĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ŝŶ ƐĞĐŽŶĚ�ƌŽƵŶĚ

ĂƐ�ŽĨ�;ŝŶƐĞƌƚ�ĚĂƚĞͿ͗�ϳϯ ;ŐŽĂů�ϭ͕Ϯ͕ϯͿ

�ƵƌƌĞŶƚ�ĐĂŵƉƵƐĞƐ�ŝŶ�ƐƚĂƚĞ͗� ϳϯϰ

,ŽƵƌƐ�ŽĨ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĐŽŶƐƵůƚŝŶŐ� ;ŐŽĂů�ϯ͕ϰ͕ϱͿ

ϭϱϱϳ ŚŽƵƌƐ�ĨŽƌ�ϮϬϮϬ

R WĂŶĚĞŵŝĐ�WůĂŶŶŝŶŐ
R /ĚĂŚŽ�^ƚĂŶĚĂƌĚ��ŽŵŵĂŶĚ�ZĞƐƉŽŶƐĞƐ�ĨŽƌ�^ĐŚŽŽůƐ�;/^�Z^Ϳ
R WƌĞͲƐĞƌǀŝĐĞ�ƚĞĂĐŚĞƌ�ƚƌĂŝŶŝŶŐ
R WƌĞͲƐĞƌǀŝĐĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ƚƌĂŝŶŝŶŐ
R �ĨĨĞĐƚŝǀĞ�^ƵƉĞƌǀŝƐŝŽŶ�ƉƌĂĐƚŝĐĞƐ
R �ĞŚĂǀŝŽƌĂů�dŚƌĞĂƚ��ƐƐĞƐƐŵĞŶƚ
R dŝƚůĞ�/y�^ƵƉƉŽƌƚ�
R �ŵĞƌŐĞŶĐǇ�KƉĞƌĂƚŝŽŶƐ�WůĂŶŶŝŶŐ
R ZĂĚŝŽ��ŽŵŵƵŶŝĐĂƚŝŽŶƐ
R �ĂƐŝĐƐ�ŽĨ��ƌŝŵĞ�WƌĞǀĞŶƚŝŽŶ�dŚƌŽƵŐŚ��ŶǀŝƌŽŶŵĞŶƚĂů��ĞƐŝŐŶ�;�Wd��Ϳ
R �ŽǀŝĚϭϵ WůĂŶŶŝŶŐ�Θ�^ƵƉƉŽƌƚ

hƉĚĂƚĞĚ�sƵůŶĞƌĂďŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚ�ƚŽ�ĐƵƌƌĞŶƚ�ůĂǁ�ĂŶĚ�ƌĞƐĞĂƌĐŚ� ;ŐŽĂů�ϭ͕ϯ͕ϱͿ

^W��/�>�WZK:��d^� ;ŐŽĂůƐ�ϯ͕ϰ͕ϱͿ

�ǆƉĂŶƐŝŽŶ ŽĨ�ƐƚĂƚĞǁŝĚĞ�ƚŝƉ�ůŝŶĞ͗ ŚƚƚƉƐ͗ͬͬƐĐŚŽŽůƐĂĨĞƚǇ͘ĚďƐ͘ŝĚĂŚŽ͘ŐŽǀͬƐĞĞͲƚĞůůͲŶŽǁͬ

�ŚĞŵŝƐƚƌǇ�>Ăď��ůĞĂŶƵƉ�ŝŶ�ĐŽŽƉĞƌĂƚŝŽŶ�ǁŝƚŚ�dŚĞ�/ĚĂŚŽ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�
YƵĂůŝƚǇ�
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'Z�Ed^

h^��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵƐƚŝĐĞ͕��ƵƌĞĂƵ�ŽĨ�:ƵƐƚŝĐĞ��ƐƐŝƐƚĂŶĐĞ͗�^ƚŽƉ�^ĐŚŽŽů�sŝŽůĞŶĐĞ�'ƌĂŶƚƐ

'ƌĂŶƚ�ηϮϬϭϴͲz^Ͳ�yͲϬϬϱϵ�^ƚĂƚĞǁŝĚĞ�ƚŝƉ�ůŝŶĞ�ƐǇƐƚĞŵ�;^ĞĞ͕�dĞůů͕�EŽǁ͊Ϳ
R Ψ�ϭϵϱ͕ϰϲϱ͘ϬϬ͕�ϭϬͬϬϭͬϮϬϭϴ�ʹ ϬϵͬϯϬͬϮϭ

'ƌĂŶƚ�ηϮϬϭϴͲz^Ͳ�yͲϬϮϮϮ͕�^ƚĂƚĞ�ŽĨ�/ĚĂŚŽ�dŚƌĞĂƚ��ƐƐĞƐƐŵĞŶƚ�DŽĚĞů�ĨŽƌ�^ĐŚŽŽůƐ
R Ψ�ϯϰϰ͕ϵϳϬ͘ϬϬ͕�ϭϬͬϬϭͬϮϬϭϴ�Ͳ ϬϵͬϯϬͬϮϮ

'ƌĂŶƚ�ηϮϬϭϵͲz^Ͳ�yͲϬϬϴϲ��ŶŚĂŶĐŝŶŐ�/ĚĂŚŽ�^ƚĂƚĞ�^ĐŚŽŽů�^ĂĨĞƚǇ��ĞŶƚĞƌ
R Ψ�ϰϰϱ͕ϬϬϬ͘ϬϬ͕�ϭϬͬϬϭͬϮϬϭϵ�ʹ ϬϵͬϯϬͬϮϮ

dŽƚĂů�&ĞĚĞƌĂů�'ƌĂŶƚƐ�ƌĞĐĞŝǀĞĚ�ƚŽ�ĚĂƚĞ͗ Ψϵϴϱ͕ϰϯϱ͘ϬϬ
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�^^�^^D�Ed�^d�d/^d/�^

^ƚƵĚĞŶƚ�^ƵƉĞƌǀŝƐŝŽŶ͗
^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐƚƵĚĞŶƚ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂĐƌŽƐƐ�ƚŚĞ�ĐĂŵƉƵƐ͕�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ĚĂǇ͕�ĂŶĚ�Ăƚ�Ăůů�ƐĐŚŽŽů�ĂĐƚŝǀŝƚŝĞƐ͘

�ƌĞ�ĐŽŵŵŽŶƐ�ĂƌĞĂƐ�ƐƵƉĞƌǀŝƐĞĚ�ĞĨĨĞĐƚŝǀĞůǇ͍ ;zĞƐͿ ϵϬй

�ƌĞ�ŚŝŐŚͲƌŝƐŬ�ŝŶƐƚƌƵĐƚŝŽŶĂů�ĂƌĞĂƐ�ƐƵƉĞƌǀŝƐĞĚ�ĞĨĨĞĐƚŝǀĞůǇ͍�;zĞƐͿ
>ĂďƐ ϵϳй
tĞŝŐŚƚ�ZŽŽŵ ϴϴй
�d��^ŚŽƉƐ ϵϳй

�Ž�ƐƚĂĨĨ�ŵŽŶŝƚŽƌ�Ăůů�ĞŶƚƌĂŶĐĞƐ�ĂŶĚ�ĞǆŝƚƐ�ĚƵƌŝŶŐ�ƐƚƵĚĞŶƚ�ĂƌƌŝǀĂů�Θ�ĚĞƉĂƌƚƵƌĞ͍ ϰϳй

KƉĞƌĂƚŝŽŶƐ͗
^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ƐĂĨĞ�ĚĂŝůǇ�ŽƉĞƌĂƚŝŽŶĂů�ƉƌŽĐĞĚƵƌĞƐ͕�ĂŶĚ�ƉƌĂĐƚŝĐĞƐ͘�

�ŽĞƐ�ǀŝƐŝƚŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞĚƵƌĞ�ĂĐĐŽƵŶƚ�ĨŽƌ�Ăůů�ŝŶĚŝǀŝĚƵĂůƐ�ŽŶ�ƐŝƚĞ͍�;zĞƐͿ ϲϰй
�ŽĞƐ�ǀŝƐŝƚŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞƋƵŝƌĞ�ǀĞƚƚŝŶŐ�ŽĨ�ǀŝƐŝƚŽƌƐ͍�;zĞƐͿ ϱϵй
/Ɛ�ƚŚĞ�ǀŝƐŝƚŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞĚƵƌĞ�ƉƌĂĐƚŝĐĞĚ�ǁŝƚŚ�ĨŝĚĞůŝƚǇ͍�;zĞƐͿ ϲϳй
�Ž�ƐƚĂĨĨ�ƉƌŽŵŝŶĞŶƚůǇ�ĚŝƐƉůĂǇ�ƉŚŽƚŽ�ŝĚ͍�;zĞƐͿ ϯϰй

&ĂĐŝůŝƚǇ͗
^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ƉŚǇƐŝĐĂů�ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ŵĂǆŝŵŝǌĞ�ĨĂĐŝůŝƚǇ�ƐĂĨĞƚǇ͘�

�ŽŵŵƵŶŝĐĂƚŝŽŶƐ
�ĂŶ�ƐĐŚŽŽů�ŽĨĨŝĐĞ�ŶŽƚŝĨǇ�ƐĐŚŽŽů�ŝŶƚĞƌŝŽƌ�ĂƌĞĂƐ͍ ;zĞƐͿ ϴϭй
�ĂŶ�Ăůů�ŝŶƐƚƌƵĐƚŝŽŶĂů�ĂƌĞĂƐ�ŶŽƚŝĨǇ�ƚŚĞ�ĞŶƚŝƌĞ�ƐĐŚŽŽů�ĐĂŵƉƵƐ�;zĞƐͿ͍ ϯϮй
�ĂŶ ƐĐŚŽŽů�ƌĂĚŝŽƐ�ĐŽŶƚĂĐƚ�ĞŵĞƌŐĞŶĐǇ�ƌĞƐƉŽŶĚĞƌƐ�ĚŝƌĞĐƚůǇ͍ ;zĞƐͿ ϯϯй
�ĂŶ�ƚŚĞ�ƐĐŚŽŽů�ĐŽŶƚĂĐƚ�ŽĨĨͲĐĂŵƉƵƐ ƐƚƵĚĞŶƚƐ�ŝŶ�ĂŶ�ĞŵĞƌŐĞŶĐǇ͍ ;zĞƐͿ ϱϭй
�ĂŶ�ƚŚĞ�ƐĐŚŽŽů�ĐŽŶƚĂĐƚ�ďƵƐƐĞƐ�ĚŝƌĞĐƚůǇ�ďǇ�ƌĂĚŝŽ͍�;zĞƐͿ ϯϴй

/Ɛ�ŚŝŐŚͲƌŝƐŬ�ĂƌĞĂ�ƐĂĨĞƚǇ�ĞƋƵŝƉŵĞŶƚ�ĂĚĞƋƵĂƚĞ͍�;zĞƐͿ ϵϯй

^ĞĐƵƌŝƚǇ͗
^ĐŚŽŽůƐ�ƐŚĂůů ĚĞŵŽŶƐƚƌĂƚĞ�ƐĞĐƵƌŝƚǇ�ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ĐŽŶƚƌŽů�ƐƉĂĐĞ�ƚŽ�ƉƌĞǀĞŶƚ�ŝŶƚƌƵƐŝŽŶ�Žƌ�
ǀŝĐƚŝŵŝǌĂƚŝŽŶ͘�

/Ɛ�ƚŚĞ�ĐĂŵƉƵƐΖ�ƉĞƌŝŵĞƚĞƌ�ĨĞŶĐĞĚ͍�;zĞƐͿ ϯϴй

tĞƌĞ�ƐŚƌƵďƐ�ĂŶĚ�ůĂŶĚƐĐĂƉŝŶŐ�ƉůĂĐĞĚ�ĂŶĚ�ƚƌŝŵŵĞĚ�ƚŽ�ĂůůŽǁ�ŐŽŽĚ�ƐŝŐŚƚůŝŶĞƐ͍ ;zĞƐͿ ϵϳй



ϳ ͮ�W Ă Ő Ğ

WŽůŝĐǇͬdƌĂŝŶŝŶŐ͗
^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ďǇ�ĐƌĞĂƚŝŶŐ�ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�ƉŽůŝĐĞƐ�ƚŚĂƚ�ĞƐƚĂďůŝƐŚ�
ƉƌŽƚŽĐŽůƐ͕�ƉƌĂĐƚŝĐĞƐ͕�ĂŶĚ�ĚĞĨŝŶĞ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�Ă�ƐĂĨĞ�ƐĐŚŽŽů�ĞŶǀŝƌŽŶŵĞŶƚ͘�dƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƐŚĂůů�
ďĞ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ƐĂĨĞ�ƐĐŚŽŽů�ƉŽůŝĐŝĞƐ͘�

/Ɛ�ƚŚĞƌĞ�Ă�ƌĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ�ƉŽůŝĐǇ͕�ƌĞůĂƚĞĚ�ƚŽ�ƐƚƵĚĞŶƚ�ƐĂĨĞƚǇ�ŝƐƐƵĞƐ͍ ;zĞƐͿ ϵϱй

�ƌĞ�ĐĞƌƚŝĨŝĞĚ�ƐƚĂĨĨ�ƚƌĂŝŶĞĚ�ŽŶ�ƐĐŚŽŽů�ĞŵĞƌŐĞŶĐǇ�ƉƌŽĐĞĚƵƌĞƐ͍�;zĞƐͿ ϴϯй
�ƌĞ�ĐůĂƐƐŝĨŝĞĚ�ƐƚĂĨĨ�ƚƌĂŝŶĞĚ�ŽŶ�ƐĐŚŽŽů�ĞŵĞƌŐĞŶĐǇ�ƉƌŽĐĞĚƵƌĞƐ͍�;zĞƐͿ ϲϴй
�ƌĞ�ƐƵďƐƚŝƚƵƚĞ�ƐƚĂĨĨ�ƚƌĂŝŶĞĚ�ŽŶ�ƐĐŚŽŽů�ĞŵĞƌŐĞŶĐǇ�ƉƌŽĐĞĚƵƌĞƐ͍�;zĞƐͿ ϰϯй
�ƌĞ�ǀŽůƵŶƚĞĞƌ�ƐƚĂĨĨ�ƚƌĂŝŶĞĚ�ŽŶ�ƐĐŚŽŽů�ĞŵĞƌŐĞŶĐǇ�ƉƌŽĐĞĚƵƌĞƐ͍�;zĞƐͿ Ϯϵй

�ůŝŵĂƚĞͬ�ƵůƚƵƌĞ͗
^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƐĂĨĞ�ƐĐŚŽŽů�
ĞŶǀŝƌŽŶŵĞŶƚƐ�ĂŶĚ�Ă�ƉŽƐŝƚŝǀĞ�ĐůŝŵĂƚĞ�ĂŶĚ�ĐƵůƚƵƌĞ͘���

�ŽĞƐ�ƚŚĞ�ƐĐŚŽŽů�ŚĂǀĞ�ŵƵůƚŝͲĚŝƐĐŝƉůŝŶĂƌǇ�ďĞŚĂǀŝŽƌĂů�ƚŚƌĞĂƚ�ĂƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ͍�;zĞƐͿ ϰϰй

�ŽĞƐ�ƚŚĞ�ƐĐŚŽŽů�ŚĂǀĞ�ĂŶ�ĂŶŽŶǇŵŽƵƐ�ƌĞƉŽƌƚŝŶŐ�ƐǇƐƚĞŵ�ŝŶ�ƉůĂĐĞ͍�;zĞƐͿ ϯϲй

�ƌĞ�ƐĐŚŽŽů�EƵƌƐĞͬDĞĚŝĐĂů�ĚƵƚŝĞƐ�ƉĞƌĨŽƌŵĞĚ�ďǇ�Ă�ŚĞĂůƚŚ�ƉƌŽĨĞƐƐŝŽŶĂů͍�;zĞƐͿ Ϯϳй

�ŽŵŵƵŶŝƚǇ͗
^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ĐŽŽƉĞƌĂƚŝǀĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�ŵŝƚŝŐĂƚŝŽŶ�ŽĨ͕�ƌĞƐƉŽŶƐĞ�ƚŽ͕�
ĂŶĚ�ƌĞĐŽǀĞƌǇ�ĨƌŽŵ�Ăůů�ŚĂǌĂƌĚƐ�ĞĨĨĞĐƚŝŶŐ�ƐĐŚŽŽůƐ͘�

/Ɛ�ƚŚĞ�ƐĐŚŽŽů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽƵŶƚǇΖƐ�ŚĂǌĂƌĚ�ŵŝƚŝŐĂƚŝŽŶ�ƉůĂŶ͍�;zĞƐͿ ϲϳй

/Ɛ�ƚŚĞƌĞ�Ă�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�;ƐǁŽƌŶͿ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ ĚĞƐŝŐŶĂƚĞĚ�ĨŽƌ�ƐĐŚŽŽůƐ͍ ϴϳй

/Ɛ�Ă�ƐǁŽƌŶ�ƐĐŚŽŽů�ƌĞƐŽƵƌĐĞ�ŽĨĨŝĐĞƌ�;^ZKͿ�ƉƌŝŵĂƌŝůǇ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚŚŝƐ�ĐĂŵƉƵƐ͍ ϯϲй



ϴ ͮ�W Ă Ő Ğ

6WXGHQW
6XSHUYLVLRQ

2SHUDWLRQV

)DFLOLW\

6HFXULW\
3ROLF\�DQG
7UDLQLQJ

&RPPXQLW\

6FKRRO�&OLPDWH
DQG�&XOWXUH

6FKRRO�%�

6WXGHQW
6XSHUYLVLRQ

2SHUDWLRQV

)DFLOLW\

6HFXULW\
3ROLF\�DQG
7UDLQLQJ

&RPPXQLW\

6FKRRO�&OLPDWH
DQG�&XOWXUH

6FKRRO�$�

�ǆĂŵƉůĞ �ŽŵƉĂƌŝƐŽŶ��ĞƚǁĞĞŶ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�^ĐŚŽŽůƐ
dŚĞ�ŐƌĂƉŚƐ�ŽƌŐĂŶŝǌĞ�ƐĂĨĞƚǇ�ĚĂƚĂ�ŝŶƚŽ�ĚŽŵĂŝŶƐ ĂŶĚ ĂƌĞ�ƌĞƉŽƌƚĞĚ ƚŽ�ƐĐŚŽŽů�

ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ĂƐ�Ă�ǀŝƐƵĂů�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ƐĞĐƵƌŝƚǇ�ĐŽŶĚŝƚŝŽŶ͘�^ŚĂĚĞĚ�ĂƌĞĂƐ�
ƌĞƉƌĞƐĞŶƚ�ƉŽƐŝƚŝǀĞ�ĂƚƚƌŝďƵƚĞƐ�ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ ŽŶƐŝƚĞ�ǀƵůŶĞƌĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ͘



ϵ ͮ�W Ă Ő Ğ

/ĚĂŚŽ�KĨĨŝĐĞ�ŽĨ�^ĐŚŽŽů�^ĂĨĞƚǇ Θ�^ĞĐƵƌŝƚǇ�;/K^ϯͿ

dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�Ă�ƐǇƐƚĞŵĂƚŝĐ�ƉƌŽĐĞƐƐ�ƚŚĂƚ�ĚŝƌĞĐƚƐ�Ă�ƐĐŚŽŽů�ƚŽǁĂƌĚ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŝŶ�ƐĂĨĞƚǇ�
ƉůĂŶŶŝŶŐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ƚŚƌŽƵŐŚ͗
ϭͿ ĞƐƚĂďůŝƐŚŝŶŐ�Ă�ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌǇ�ƐĂĨĞƚǇ�ƚĞĂŵ͘
ϮͿ ĐƌĞĂƚŝŶŐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐĂĨĞƚǇ�ƉůĂŶ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�/K^ϯ�ŵƵůƚŝͲŚĂǌĂƌĚ�ǀƵůŶĞƌĂďŝůŝƚǇ�

ĂƐƐĞƐƐŵĞŶƚ͘
ϯͿ ĂůŝŐŶŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĞĨĨŽƌƚƐ�ǁŝƚŚ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐĂĨĞƚǇ�ƉůĂŶ͘
ϰͿ ŵŽŶŝƚŽƌŝŶŐ�ƉƌŽŐƌĞƐƐ�ƚŽǁĂƌĚ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐĂĨĞƚǇ�ƉůĂŶ�ŽďũĞĐƚŝǀĞƐ͘

�ŽŵĂŝŶƐ�ǁŝƚŚŝŶ�/K^ϯ�sƵůŶĞƌĂďŝůŝƚǇ��ƐƐĞƐƐŵĞŶƚ

^ƚƵĚĞŶƚ�^ƵƉĞƌǀŝƐŝŽŶ͗

^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐƚƵĚĞŶƚ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂĐƌŽƐƐ�ƚŚĞ�ĐĂŵƉƵƐ͕�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ĚĂǇ͕�ĂŶĚ�Ăƚ�Ăůů�ƐĐŚŽŽů�ĂĐƚŝǀŝƚŝĞƐ͘

KƉĞƌĂƚŝŽŶƐ͗

^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ƐĂĨĞ�ĚĂŝůǇ�ŽƉĞƌĂƚŝŽŶĂů�ƉƌŽĐĞĚƵƌĞƐ͕�ĂŶĚ�ƉƌĂĐƚŝĐĞƐ͘�

&ĂĐŝůŝƚǇ͗

^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ƉŚǇƐŝĐĂů�ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ŵĂǆŝŵŝǌĞ�ĨĂĐŝůŝƚǇ�ƐĂĨĞƚǇ͘�

^ĞĐƵƌŝƚǇ͗

^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ƐĞĐƵƌŝƚǇ�ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ĐŽŶƚƌŽů�ƐƉĂĐĞ�ƚŽ�ƉƌĞǀĞŶƚ�ŝŶƚƌƵƐŝŽŶ�Žƌ�
ǀŝĐƚŝŵŝǌĂƚŝŽŶ͘�

WŽůŝĐǇͬdƌĂŝŶŝŶŐ͗

^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ďǇ�ĐƌĞĂƚŝŶŐ�ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�ƉŽůŝĐĞƐ�ƚŚĂƚ�ĞƐƚĂďůŝƐŚ�
ƉƌŽƚŽĐŽůƐ͕ ƉƌĂĐƚŝĐĞƐ͕�ĂŶĚ�ĚĞĨŝŶĞ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�Ă�ƐĂĨĞ�ƐĐŚŽŽů�ĞŶǀŝƌŽŶŵĞŶƚ͘�dƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƐŚĂůů�
ďĞ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ƐĂĨĞ�ƐĐŚŽŽů�ƉŽůŝĐŝĞƐ͘�

�ŽŵŵƵŶŝƚǇ͗

^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ĐŽŽƉĞƌĂƚŝǀĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�ŵŝƚŝŐĂƚŝŽŶ�ŽĨ͕�ƌĞƐƉŽŶƐĞ�ƚŽ͕�
ĂŶĚ�ƌĞĐŽǀĞƌǇ�ĨƌŽŵ�Ăůů�ŚĂǌĂƌĚƐ�ĞĨĨĞĐƚŝŶŐ�ƐĐŚŽŽůƐ͘�

�ůŝŵĂƚĞͬ�ƵůƚƵƌĞ͗

^ĐŚŽŽůƐ�ƐŚĂůů�ĚĞŵŽŶƐƚƌĂƚĞ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƐĂĨĞ�ƐĐŚŽŽů�
ĞŶǀŝƌŽŶŵĞŶƚƐ�ĂŶĚ�Ă�ƉŽƐŝƚŝǀĞ�ĐůŝŵĂƚĞ�ĂŶĚ�ĐƵůƚƵƌĞ͘���



ϭϬ ͮ�W Ă Ő Ğ

�ůĞŵĞŶƚƐ�ǁŝƚŚŝŶ��ŽŵĂŝŶƐ

^ƚƵĚĞŶƚ�^ƵƉĞƌǀŝƐŝŽŶ͗

Ͳ ŐĞŶĞƌĂů�ƐƵƉĞƌǀŝƐŝŽŶ
Ͳ ƐƉĞĐŝĨŝĐ�ƐƵƉĞƌǀŝƐŝŽŶ
Ͳ ŝŶĚŽŽƌ�ƐƵƉĞƌǀŝƐŝŽŶ
Ͳ ŽƵƚĚŽŽƌ�ƐƵƉĞƌǀŝƐŝŽŶ

KƉĞƌĂƚŝŽŶƐ͗

Ͳ sŝƐŝƚŽƌ�ŵĂŶĂŐĞŵĞŶƚ
Ͳ �ĐĐĞƐƐ�ĐŽŶƚƌŽů
Ͳ �ŽŵŵƵŶŝĐĂƚŝŽŶ
Ͳ ^ĂĨĞƚǇ�ƉƌĂĐƚŝĐĞƐ�

&ĂĐŝůŝƚǇ͗

Ͳ �ŽŵŵƵŶŝĐĂƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ
Ͳ �ƵŝůĚŝŶŐ�ƵƐĂŐĞ�ĂŶĚ�ĐĂƉĂĐŝƚǇ
Ͳ ,ŝŐŚ�ƌŝƐŬ�ĂƌĞĂƐ
Ͳ DĂŝŶƚĞŶĂŶĐĞ
Ͳ WĂƌŬŝŶŐ
Ͳ ^ĂĨĞƚǇ��ƋƵŝƉŵĞŶƚ
Ͳ ^ŝŐŶĂŐĞ

^ĞĐƵƌŝƚǇ͗

Ͳ KƵƚĞƌ�ƉĞƌŝŵĞƚĞƌ
Ͳ �ǆƚĞƌŝŽƌ��ƌĞĂƐ
Ͳ /ŶƚĞƌŶĂů�^ƉĂĐĞƐ
Ͳ ^ĞĐƵƌĞ�ƐƉĂĐĞƐ
Ͳ ^ƵƌǀĞŝůůĂŶĐĞ

WŽůŝĐǇͬdƌĂŝŶŝŶŐ͗

Ͳ �ŝƐĐŝƉůŝŶĞ�ƉƌŽĐĞƐƐĞƐ
Ͳ 'ĞŶĞƌĂů�ƉŽůŝĐŝĞƐ
Ͳ ^ƚĂĨĨ�ƚƌĂŝŶŝŶŐ
Ͳ WůĂŶŶŝŶŐ
Ͳ ^ƉĞĐŝĂůŝǌĞĚ�ƐƚĂĨĨ�ƚƌĂŝŶŝŶŐ
Ͳ �ŵĞƌŐĞŶĐǇ�KƉĞƌĂƚŝŽŶƐ�WůĂŶ�;�KWͿ

�ŽŵŵƵŶŝƚǇ͗

Ͳ �ŽŵŵƵŶŝƚǇ�ƌĞƐŽƵƌĐĞƐ
Ͳ �ŵĞƌŐĞŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ
Ͳ DĞĚŝĐĂů
Ͳ &ŝƌĞ�ƐƵƉƉƌĞƐƐŝŽŶ
Ͳ >Ăǁ��ŶĨŽƌĐĞŵĞŶƚ
Ͳ ^ĐŚŽŽů�ZĞƐŽƵƌĐĞ�KĨĨŝĐĞƌ
Ͳ tƌŝƚƚĞŶ��ŐƌĞĞŵĞŶƚƐ�;DKhͿ

�ůŝŵĂƚĞͬ�ƵůƚƵƌĞ͗

Ͳ �ĞŚĂǀŝŽƌ�ƐƵƉƉŽƌƚ
Ͳ DĞŶƚĂů�ŚĞĂůƚŚ
Ͳ WŚǇƐŝĐĂů�ŚĞĂůƚŚ
Ͳ �ŽŵŵƵŶŝƚǇ�ŝŶǀŽůǀĞĚ
Ͳ ^ƚƵĚĞŶƚ�ĞŶŐĂŐĞŵĞŶƚ
Ͳ ^ŽĐŝĂů�^ŬŝůůƐ�ƉƌŽŐƌĂŵƐ
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